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Mr.  Pettigrew  presented  the  following: 

THE  REFORM  CLUB’S  FEAST  OF  UNREASON. 

[By  Hoi).  Charles  A.  Towne,  chairman  national  committee  Silver  Republican  party.] 


On  Saturday  evening,  April  24,  1897,  at  the  Waldorf  Hotel,  New 
York,  there  was  held  a political  banquet  intended  as  a most  impressive 
function,  but  which  has  passed  into  history  as  a very  ridiculous  one. 
Big  with  self-complacence  and  puffed  with  jiride,  as  it  appeared  in  the 
brilliant  lights  and  gorgeous  appointments  of  the  palatial  supper  hall, 
within  twenty-four  hours  the  laceratiug  indignation  of  Mr.  Watterson 
and  the  trenchant  raillery  of  Mr.  Bryan  had  let  the  tumid  pretentious- 
ness all  out  of  it,  and  it  had  collapsed  into  a flaccid  and  “ innocuous 
desuetude.”  The  u star-eyed  goddess”  turned  her  back  upon  it,  the 
u wild-orbed  anarch  ” snapped  liis  fingers  at  it,  and  even  everyday  Mrs. 
Grundy  laughed  it  to  scorn.  Projected  with  the  most  alluring  and 
satisfying  expectations,  the  feast  has  dwindled  to  the  memory  of  a sad 
mistake  in  the  mind  of  every  man  that  assisted  at  it.  Planned  as  a 
sort  of  coronation  ceremony,  its  completed  performance  unaccountably 
wore  the  complexion  of  belated  obsequies  irreverently  disturbed  by  the 
guffaws  of  the  multitude. 

But  the  aspect  of  this  banquet  as  a piece  of  ill-conceived  political 
strategy  that  never  was  formidable,  or  as  a rite  in  the  ceremonial  of  a 
hero  worship  that  is  as  inexplicable  as  inopportune,  does  not  now  so 
much  concern  me  as  does  its  office  as  a dispenser  of  misinformation  and 
unsound  philosopy,  which  are  always  dangerous.  Many  who  condemn 
the  folly  of  it  as  a move  in  practical  politics  nevertheless  loudly  com- 
mend the  economic-  doctrines  it  contributed  to  spread.  But  inasmuch 
as,  in  my  opinion,  the  science  it  taught  is  as  bad  as  the  politics  it  prac- 
ticed, I propose  to  call  attention  to  a few  of  the  arrogant  assumptions 
and  mischievous  theories  that  found  emphatic  and  repeated  expression 
at  this  feast. 

Did  the  purpose  of  this  article  permit,  it  would  be  interesting  to  make 
Mr.  Cleveland’s  speech  the  text  of  some  examination  into  the  ex-Presi- 
dent’s  peculiarities  of  style.  It  was  Clevelandesque  to  the  core.  All 
his  protuberant  characteristics  are  there:  The  leviathanic  egotism,  the 
profound  and  tenebrous  ponderosity,  the  labored  intricacy  of  the  com- 
monplace, the  pedagogic  moralizing,  the  oracular  inconsequence.  How 
absurdly  obvious  it  all  is  now,  and  how  inexplicable  that  the  glamour 
of  high  place  should  ever  have  clothed  such  matter  as  his  with  the 
seeming  of  philosophy  and  statesmanship!  ’Tis  the  very  frippery  and 
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trumpery  of  tlie  stage  after  the  lights  are  out  and  the  audience  has 
departed. 

In  his  opening  Mr.  Cleveland  says: 

On  every  side  we  are  confronted  with  popular  depression  and  complaint. 

This  language  stirs  an  echo  of  the  long  ago.  In  his  special  message 
to  the  extra  session  of  the  Fifty-third  Congress  in  August,  1893,  he 
thus  announced  a similar  condition: 

Suddenly  financial  distrust  and  fear  have  sprung  up  on  every  side. 

But  he  accounts  differently  for  these  two  identical  phenomena.  The 
situation  to-day  he  largely  attributes  to  “the  work  of  agitators  and 
demagogues.”  In  1893  lie  declared : 

1 believe  these  things  are  principally  chargeable  to  Congressional  legislation 
touching  the  purchase  and  coinage  of  silver  by  the  General  Government. 

The  ex-President’s  explanations  are  both  wrong,  and  nobody  ought  to 
know  it  so  well  as  himself.  His  relations  with  the  great  gold  bankers 
were  exceedingly  intimate  in  1892  and  1893,  and  have  been  so  ever 
since.  It  is  notorious  that  the  panic  of  1893  was  a bankers7  panic  delib- 
erately brought  about  by  these  men  to  frighten  public  sentiment  into 
supplementing  their  demand  for  the  repeal  of  the  purchasing  clause  of 
the  Sherman  law  of  1890.  The  agitation  against  that  law  was  a whooped- 
up  and  manufactured  agitation.  No  legitimate  interest  had  suffered 
from  its  operation.  On  the  contrary,  the  access  of  standard  silver  dol- 
lars coined  under  the  laws  of  1878  and  1890  had  been  of  incalculable 
advantage  to  the  country.  In  his  annual  message  of  December  2, 1890, 
President  Harrison  had  thus  referred  to  this  fact: 

The  general  tendency  of  the  markets  was  upward  from  influences  wholly  apart 
from  the  recent  tariff  legislation.  The  enlargement  of  our  currency  by  the  silver  bill 
undoubtedly  gave  an  upward  tendency  to  trade  and  had  a marked  effect  on  prices. 

And  again : 

It  is  gratifying  to  know  that  the  increased  circulation  secured  by  the  act  has 
exerted  and  will  continue  to  exert  a most  beneficial  influence  upon  business  and  upon 
general  values. 

Such  an  influence  that  circulation  did  indeed  continue  to  exert.  The 
comparative  prosperity  of  the  two  following  years,  which,  in  contrast 
with  the  conditions  of  the  subsequent  period,  causes  1892  to  wear  to 
wistful  eyes  so  beautiful  a hue  in  these  unhappy  days,  would  have  been 
an  absolute  impossibility  but  for  the  silver  legislation. 

Nor  was  the  credit  of  the  Government  menaced.  It  was  a malicious 
afterthought  that  rexiresented  the  silver  dollar  as  a charge  upon  the 
credit  of  the  nation.  That  dollar  was  a standard  dollar.  It  was  never 
“redeemed77  in  anything  but  the  money  work  it  did.  There  was  no  law 
for  its  redemption,  and  there  was  as  yet  no  attempt,  such  as  Mr.  Carlisle 
in  1896  declared  himself  ready  to  make,  to  commit  the  crime  of  an 
administrative  degradation  of  the  circulating  silver  dollars  into  promises 
for  the  payment  of  gold.  The  Treasury  notes,  issued  in  payment  for 
silver  bullion  under  the  law  of  1890,  were  redeemable  in  either  gold  or 
silver,  at  the  discretion  of  the  Secretary  of  the  Treasury;  and  inasmuch 
as  there  was  silver  behind  every  one  of  them,  they  could  become  a 
menace  to  the  credit  of  the  Government  only  in  case  of  the  betrayal  of 
his  duty  by  that  official. 

But  the  contractionists  looked  with  alarm  upon  the  improving  con- 
ditions of  the  country.  Something  must  be  done  to  discredit  silver,  or 
by  and  by  there  might  arise  such  a demand  for  the  full  restoration  ot 
its  mint  privileges  and  money  powers  as  could  not  be  balked,  as  every 
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similar  demand  had  been  balked  since  1873;  and  in  that  event  the  slow 
villainy  of  many  years  would  have  been  fruitless  and  the  contraction- 
ists’  occupation  would  be  gone.  Then  was  formed  the  deep  design  to 
compel  the  repeal  of  the  purchasing  clause  of  the  Sherman  law.  " The 
gigantic  forces  that  had  been  behind  Mr.  Cleveland  in  the' memorable 
campaign  of  1892  had  not  lost  their  cunning  or  their  power.  They 
knew  their  implements,  and  they  had  had  much  experience.  Their 
strategy  was  customary  and  it  was  effective.  To  day  Mr.  Cleveland 
complains  because  the  Republican  party,  having  won  the  contest  of 
last  November  on  the  money  question,  should  have  hurried  into  the 
current  extra  session  on  the  tariff  question.  Let  him  recall  his  own 
course  when,  having  carried  the  country  in  1892  on  the  tariff  question, 
he  summoned  the  extra  session  of  1893  to  consider  the  money  ques- 
tion. Such  a reflection  might  possibly  assist  him  in  fathoming  the 
present  motives  of  the  men  who  won  in  1892  to  achieve  the  gold 
standard  and  in  1896  to  preserve  it. 

For  the  election  of  Mr.  Cleveland  was  a carefully  executed  move  in 
an  elaborate  and  merciless  programme.  The  president  of  a national 
bank  in  North  Dakota,  a man  of  character  and  thorough  reliability, 
has  recently  made  public  a conversation  between  himself  and  a prom- 
inent New  York  bank  president,  held  not  long  after  that  election,  in 
which  the  latter,  whose  institution  was  a member  of  the  Associated 
National  Banks,  declared  in  substance  as  follows:  “We  have  just 
elected  Grover  Cleveland  President  of  the  United  States  upon  the 
express  understanding  with  us  that  the  x>olicy  of  the  Administration 
shall  be  to  uphold  and  advance  the  gold  standard;”  and  he  foretold, 
with  startlingly  faithful  prevision,  the  repeal  of  the  Sherman  purchase 
law,  the  successive  bond  issues,  and  the  general  and  ruinous  fall  of 
prices,  which  seem  to  have  evidenced  the  strict  performance  of  the 
agreement  by  the  party  of  the  second  part. 

How  persistently  the  power  of  the  Executive  was  used  and  how  care- 
fully the  offices  were  dispensed  to  influence  Senators  and  Members  of 
Congress  against  the  Sherman  law  were  matters  of  ordinary  comment 
at  the  time.  Meanwhile  the  banks  were  putting  in  motion  their  pecu- 
liar and  enormous  persuasions.  For  months  no  man  could  go  into  any 
bank  in  any  State  of  the  Union  for  any  purpose  without  having  thrust 
under  his  nose,  with  a more  or  less  pointed  request  for  his  signature,  a 
petition  demanding  the  repeal  of  the  obnoxious  statute.  Then,  in  the 
latter  days  of  April,  1893,  on  the  stock  exchange,  there  began  that  con- 
certed onslaught  upon  stocks  and  values  vaunted  as  an  “object  lesson” 
to  the  people,  as  a result  of  which  within  eight  months  600  of  the 
relatively  smaller  banking  institutions  of  the  country  went  down, 
dragging  with  them  15,000  industrial  and  business  enterprises,  involv- 
ing a total  loss  of  $750,000,000. 

The  object  lesson  served  its  purpose.  With  the  business  world  shat- 
tered into  fragments,  enterprise  stifled,  and  credit  dead,  a terror  seized 
upon  the  people.  The  opportunity  for  which  the  big  bankers  had  been 
coolly  waiting  had  come.  Cunningly,  and  in  many  places  at  once,  they 
started  the  cry  that  the  Sherman  law  had  caused  all  this  havoc,  and 
that  the  only  hope  for  a return  of  prosperity  lay  in  the  immediate  repeal 
of  the  feature  providing  for  the  purchase  of  new  silver  bullion.  The 
clamor  was  eagerly  repeated,  and  fear  eagerly  believed  it.  At  precisely 
the  right  moment  the  President  himself  made  official  proclamation  that 
the  rumor  was  true,  and  summoned  Congress  in  extra  session  to  obey 
the  mandate  of  the  bankers.  Under  this  spell  Congress  acted  and  the 
law  was  repealed.  Thus  was  the  country  made  dependent  upon  gold 
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alone  for  its  new  supplies  ot  full-power  money,  and  thus,  aided  by  sim- 
ilar action  elsewhere,  was  inaugurated  an  era  of  accelerated  fall  of  prices 
more  pronounced  than  the  world  has  known  since  the  middle  ages,  and 
a precipitate  decline  of  values  more  ruinous  than  any  other  chronicled 
in  history. 

“Agitators  and  demagogues”  indeed!  Is  it  not  monstrous  that  any 
intelligent  man  should  believe  the  present  frightful  condition  of  the 
country  to  be  due  to  the  work  of  agitators  and  demagogues?  Mr. 
Cleveland,  of  course,  knows  better;  but  many  people  have  actually 
been  convinced  that  some  millions  of  our  citizens  would  rather  agitate 
than  work;  that  thousands  of  them  have  deliberately  and  by  prefer- 
ence forsworn  business  and  become  demagogues  by  trade.  The  thought- 
ful man  knows  that  agitation  is  first  a result  and  afterwards  a cause. 
It  is  a cruel  as  well  as  an  ignorant  thing,  for  Mr.  Cleveland  and  his 
disciples  to  cast  into  the  faces  of  the  suffering  producers  and  workers 
of  the  United  States,  as  a reproach,  the  fact  of  their  discontent  and 
complaining.  Of  course  our  people  are  in  distress.  Of  course  they 
are  crying  out  against  it.  Of  course  they  will  endeavor  to  learn  what 
occasions  it.  And  of  course  when  they  have  ascertained  what  the 
matter  is  they  will  agitate  for  relief.  Substantially  all  men  prefer  to 
be  busy  about  the  ordinary  and  interdependent  offices  of  social  life. 
This  is  especially  true  of  the  great  middle  classes  in  the  United  States. 
Under  just  and  rational  laws  they  will  be  so.  The  absence  of  such  a 
temper  is  ground  for  suspicion  against  the  laws.  Existing  conditions 
confess  their  weakness  and  injustice  when  they  revile  admitted  discon- 
tent. I would  rather  the  cause  I believe  in  sprang  from  suffering  than 
that  suffering  should  follow  my  cause. 

The  full  magnitude  of  this  achievement  for  the  gold  standard  in  the 
repeal  of  the  law  of  1890  will  not  be  grasped  unless  we  bear  in  mind 
that  it  occurred  at  a time  when  the  indications  were  unusually  favora- 
ble that  an  international  bimetallic  agreement,  which  the  world  had 
been  trying  to  accomplish  for  nearly  twenty  years,  might  soon  be 
secured  on  an  acceptable  basis.  It  has  long  been  suspected  that  the 
strongest  discouragement  of  this  hope,  and  probably  the  determining 
factor  in  its  failure,  was  the  attitude  of  President  Cleveland  as  quietly 
caused  to  be  understood  abroad.  Very  recently  this  well-grounded 
suspicion  has  been  turned  into  certainty  by  the  distinguished  English 
bimetallist,  Mr.  Moreton  Frewen,  who,  in  a letter  to  the  Washington 
Post,  says: 

But  Mr.  Cleveland  made  it  known,  through  the  subterranean  channels  of  diplomacy, 
that,  far  from  giving  any  support  to  silver,  he  was  preparing  to  urge  on  Congress 
the  repeal  of  the  silver-purchase  clauses  of  the  Sherman  Act.  Sir.  Cleveland’s  inten- 
tion became  known  in  official  circles  in  Calcutta.  That  this  was  the  case  I learned 
at  the  time  and  at  first  hand.  The  government  of  India  believed  that  the  cessation 
of  all  silver  purchases  in  America  would  still  further  reduce  the  exchange  value  of 
the  rupee,  and  therefore,  in  advance  of  the  pending  antisilver  legislation  anticipated 
from  Washington,  the  Indian  mints  were  closed. 

Mr.  Cleveland  may  well  be  deified  in  the  gold-standard  cult,  for 
clearly  lie  lias  been  the  archenemy  of  bimetallism. 

One  of  the  characteristics  of  the  discussion  now  going  on  between 
the  advocates  of  gold  monometallism  and  those  of  bimetallism  is  the 
disingenuousness  of  the  former.  They  will  rarely  consent  to  a clear 
definition  of  the  issue,  but  seek  to  evade  it  both  by  preempting  the  use 
of  moral  labels  and  catch  phrases  which  satisfy  their  partisans  without 
inquiry,  and  by  stigmatizing  their  opponents  with  such  vile  imputa- 
tions and  base  epithets  as  seem  to  place  them  beyond  the  pale  of  moral 
and  intellectual  tolerance.  “Sound”  and  “honest”  they  write  above 
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their  creed.  They  pose  as  consecrated  guardians  of  public  honor  and 
private  property.  We  are  depicted  as  dishonest  and  imbecile,  repudi- 
ators  of  national  and  individual  obligations,  communists  or  anarchists 
bearing  the  torch  and  ax.  This  specialty  is  Mr.  Cleveland’s  long  suit. 
Little  wonder  that  his  school  should  place  him  at  its  head.  His  pre- 
eminence in  the  field  where  self- admiration  is  a supreme  virtue  and 
ribald  abuse  passes  for  irrefutable  argument  will  scarcely  be  denied  by 
anybody  who  shall  have  read  the  following  characteristic  specimens 
from  this  Waldorf  essay,  carefully  written  down  and  calmly  delivered : 

We  are  gathered  here  to-night  as  patriotic  citizens  anxious  to  do  something  toward 
* * * protecting  the  fair  fame  of  our  nation  against  shame  and  scandal. 

It  is  not  recorded  that  anybody  smiled  at  this.  Indeed,  the  aston- 
ishing tiling  about  this  business  is  that  these  people  seem  able  to 
impose  successfully  on  one  another.  But  Mr.  Cleveland  is  even  better 
at  the  other  kind,  as  for  example:  “Agitators  and  demagogues,”  “ruth- 
less agitators,”  “sordid  greed,”  “inflamed  with  tales  of  an  ancient 
crime  against  their  rights,”  “unfortunate  and  unreasonable,”  “restless 
and  turbulent,”  “reckless  creed,”  “boisterous  and  passionate  cam- 
paign,” “allied  forces  of  calamity,”  “encouraged  by  malign  conditions,” 
and  so  on  ad  nauseam. 

This  is  the  attitude  of  nearly  all  the  defenders  of  the  gold  standard 
who  have  the  hardihood  to  say  anything  at  all.  Undoubtedly  in  many 
cases  it  is  assumed  because  of  ignorance  on  the  merits  of  the  case^  so 
that  nothing  remains  but  to  “ abuse  the  other  fellow.”  But  occasion- 
ally this  course  is  adopted  by  men  who  are  well  informed,  and  who 
know  that  the  gold  standard  is  incapable  of  meeting  bimetallism  in  an 
honest  contest  of  argument  with  any  hope  of  success.  The  strategy  of 
these,  therefore,  is  to  avoid  fair  discussion  by  so  prej  udicing  the  public 
mind  against  their  opponents  as  to  forestall  a hearing. 

The  result  has  been  surprisingly  successful.  In  many  localities,  and 
in  fact  in  nearly  all  localities  in  the  East,  the  most  intolerant  spirit  has 
been  manifested  by  the  most  prominent  persons  in  the  community,  who 
had  never  taken  the  pains  to  examine  the  subject  on  which  they  so 
violently  and  fanatically  expressed  themselves.  To  people  of  any 
acquaintance  with  the  literature,  the  history,  and  the  science  of  money, 
it  has  seemed  most  marvelous  that  business  men  of  large  affairs,  o 
much  general  information,  and  of  excellent  natural  abilities,  should  be 
content  to  remain  absolutely  ignorant  of  fundamental  monetary  princi- 
ples and  the  overwhelmingly  attested  lessons  of  past  experience.  It 
is  infinitely  pitiful  to  see  men  of  affairs  led  away  in  so-called  “business 
men’s  sound-money  associations”  and  other  similar  movements,  when 
a knowledge  of  the  conditions  on  which  their  welfare  depends  would 
send  them  in  an  exactly  opposite  direction. 

Why!  Because  business  men  are  men  who  do  business,  or  at  any 
rate  who  want  to  do  business;  and  all  legitimate  business  consists  in 
the  performance  of  some  appropriate  function  in  connection  with  the 
production  or  the  exchange  of  commodities.  It  is  apparent  to  even  the 
dullest  comprehension  that  whatever  prevents  or  discourages  produc- 
tion is  destructive  of  business,  and  that  a money  system  which  provides 
a measuring  unit  that  constantly  demands  as  an  equivalent  an  increas- 
ing quantity  of  everything  produced  is  the  greatest  burden  on  produc- 
tion that  could  possibly  be  devised.  But  it  is  precisely  this  kind  of  a 
unit  that  the  gold  standard  furnishes.  No  one  economic  fact  is  so 
conclusively  established  and  so  generally  conceded  as  that  of  the  pro- 
gressive fall  of  average  prices  throughout  the  gold-standard  world 
during  the  last  twenty-four  years.  This  fall  amounts  to  almost  50  per 
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cent,  and,  indeed,  in  respect  to  the  great  staple  products  of  the  country, 
exceeds  50  per  cent;  so  that,  to  state  the  same  fact  in  its  converse,  the 
purchasing  power  of  gold  has  increased,  since  1873,  100  per  cent. 

The  significance  of  this  awful  fact  is  deftly  obscured  behind  the 
deceptive  and  specious  plea  for  “a  dollar  of  the  greatest  purchasing 
power.77  This  is  one  of  those  artful  expressions  that  are  used  by  the 
advocates  of  the  gold  standard  as  a kind  of  thought  deterrent.  It 
seems  so  obvious,  at  the  first  suggestion,  that  the  best  dollar  is  the 
dollar  that  will  buy  the  most  that  it  is  hard  for  a man  to  get  even  a 
hearing  who  asserts  that,  on  the  contrary,  such  a dollar  is  the  very 
worst  dollar  conceivable.  But  a moment’s  reflection  will  satisfy  any 
sane  mind  that  such  is  the  case.  The  demonstration  is  so  simple  that 
one  feels  like  apologizing  for  making  it.  Yet  it  is  in  respect  to  princi- 
ples just  as  plain  as  this  one  that  people  are  constantly  allowing  them- 
selves to  be  taken  in  by  the  supporters  of  the  single  standard. 

The  demonstration  is  this:  Whatever  is  bought  by  a dollar,  itself 
buys  the  dollar.  For  example,  when  a dollar  exchanges  for  a bushel  of 
wheat,  the  dollar  buys  the  wheat  and  the  wheat  buys  the  dollar.  To 
say,  therefore,  that  a dollar  that  buys  two  bushels  of  wheat,  being  a 
dollar  of  greater  purchasing  power,  is  better  than  the  dollar  that  buys 
one  bushel,  is  to  say  that  the  dollar  which  it  requires  two  bushels  of 
wheat  to  buy  is  a better  dollar  than  that  which  can  be  bought  with 
one  bushel.  Consequently,  to  increase  the  excellence  of  your  dollar,  all 
you  need  to  do  is  to  increase  the  scarcity  of  the  stuff  out  of  which  dollars 
are  made,  so  that  each  one  shall  constantly  stand  for  more  and  more 
wheat,  or,  using  wheat  merely  as  representative  of  commodities  in  gen- 
eral, so  that  it  shall  constantly  require  more  and  more  of  all  other 
things  on  earth  to  get  a dollar.  It  is  wholly  credible  that  the  man 
with  dollars  should  profess  this  philosophy,  but  it  is  absolutely  inex- 
plicable how  it  should  receive  the  support  of  men  interested  in  getting 
dollars  with  things,  who  comprise  about  seven  eighths  of  society. 

Now,  as  it  continually  takes  more  products  to  get  a given  quantity 
of  gold,  is  it  not  clear  that  the  producer  who  becomes  liable  for  taxes 
and  gets  into  debt  must  constantly  bear  an  increasing  burden  of  taxa- 
tion, and  that  his  debt,  payable  in  more  commodities  than  it  repre- 
sented when  he  incurred  it,  needs  only  to  run  long  enough  to  grow 
beyond  the  hope  of  his  ability  to  pay  it?  Such  a policy  can  not  but 
be  fraught  with  certain  ruin  to  producers.  It  is  causing  in  the  United 
States  a condition  frightful  to  contemplate.  The  mass  of  debts  is  piling 
up  at  a ratio  that  absolutely  threatens,  if  a halt  in  the  automatic  proc- 
ess is  not  soon  called,  a universal  insolvency.  Indeed,  a general 
liquidation  is  already  impossible.  He  is  no  alarmist  who  counsels  a 
timely  and  rational  remedy  as  not  only  demanded  by  justice,  but  as 
anticipatory  of  violent  readjustment.  Under  such  disquieting  condi- 
tions is  it  not  as  criminal  as  it  is  unscientific  for  men  to  go  about  prat- 
ing of  the  system  that  has  occasioned  these  things  as  “ honest  money7’ 
and  11  sound  money,77  and  denouncing  its  opponents  as  repudiators  and 
anarchists? 

In  the  presence  of  epochal  and  fundamental  disturbance,  when  men, 
patient  beyond  example  and  willing  to  argue  the  correctness  of  their 
claims,  are  crying  out  against  the  injustice  of  a money  system  that  day 
and  night  and  year  upon  year,  with  unerring  and  pitiless  precision, 
takes  from  the  producing  many  and  hands  over  to  the  idle  few  that 
which  it  ruins  those  to  lose  and  but  pampers  these  to  gain,  our  ex-Presi- 
dent  offends  decency  and  insults  millions  of  his  fellow-citizens  with 
this  reference  to  their  contention:  “llonest  accumulation  is  called  a 
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crime.”  Where  does  he  find  anybody  calling  honest  accumulation  a 
crime!  Men,  indeed,  stigmatize  the  maintenance  of  this  odious  money 
system  as  a crime,  but  oidy  because  of  the  things  they  claim  it  to  be 
guilty  of.  Why  does  he  not  join  issue  on  these!  He  knows  that 
nowhere  in  all  this  world  is  there,  or  has  there  ever  been,  a more  honest 
body  of  citizenship  than  the  millions  of  Americans  who  to-day  are  toil- 
ing on  the  farms  and  in  the  workshops  of  the  country  and  who  demand 
from  the  laws  they  obey  nothing  but  equity  and  justice.  It  was  easier, 
and  more  pleasant  to  those  who  heard  him,  to  wrong  these  men  with  a 
sneer  than  to  answer  them  with  an  argument.  He  might  possibly  have 
done  well  to  relinquish  this  task  to  one  who  sat  near  him — his  ex-Secre- 
tary  of  the  Treasury — who  had  himself,  in  1878,  discovered  something 
that  he  thought  a crime  and  had  thus  denounced  it: 

According  to  my  views  of  the  subject,  the  conspiracy  which  seems  to  have  been 
formed  here  and  in  Europe  to  destroy,  by  legislation  and  otherwise,  from  three- 
sevenths  to  one-half  the  metallic  money  of  the  world  is  the  most  gigantic  crime  of 
this  or  any  other  age. 

The  speech  of  Mr.  Carlisle  was  notable  for  stating  his  position  more 
extremely  than  he  had  previously  done  since  his  apostasy.  He  boldly 
takes  the  stand  logically  demanded  by  consistency  in  the  man  who 
opposes  silver  coinage  and  denies  the  arguments  based  on  the  appre- 
ciation of  gold.  He  comes  out  squarely  for  the  gold  standard  and  places 
bimetallism  of  any  and  all  sorts  under  a common  ban.  But,  alas,  what 
a sorry  appearance  he  makes!  Nowhere  in  our  political  history  do  I 
find  quite  so  pathetic  a figure  as  that  presented  by  this  once  strong  and 
virile  champion  of  the  people’s  rights  in  his  contrasted  role  of  defender 
of  their  oppressors.  Where  now  is  that  compact  and  cogent  argument, 
that  sincere  and  moving  eloquence,  which  made  his  forensic  style  so 
singularly  effective,  which  marked  him  the  parliamentary  darling  of 
his  party,  a predestined  President  of  the  ltepublic!  {Shrunken  to  the 
dreary  platitudes  of  the  gold-standard  catechism,  babbling  of  “sound 
currency”  and  “intrinsic  value.” 

This  talk  of  intrinsic  value  was  not  confined  to  Mr.  Carlisle.  Mr. 
Patterson,  of  Tennessee,  and  Senator  Caffery,  of  Louisiana,  were  like- 
wise guilty  of  it.  It  is,  indeed,  the  characteristic  folly  of  their  school. 
Having  destroyed  the  money  demand  for  silver,  while  adding  almost 
incalculably  to  that  for  gold,  they  have  caused  an  increasing  disparity 
in  the  values  of  the  two  metals;  and  now,  when  it  is  sought  to  restore 
the  parity  by  restoring  the  equivalence  of  use  and  demand  on  which 
alone  it  depends,  they  pretend  to  have  discovered  some  inherent  per- 
fection in  gold  and  an  original  sin  in  silver  which  forbid  all  attempts  to 
reconcile  them.  In  the  face  of  monetary  principles  whose  nature  has 
been  understood  for  more  than  two  thousand  years,  and  of  historic  and 
economic  facts  which  every  college  freshman  knows,  Mr.  Carlisle  has 
the  appalling  audacity  to  use  the  following  language: 

Natural  causes  have  separated  tbetwo  metals,  ami,  while  it  is  possible  that  natural 
causes  may  hereafter  change  their  present  relations  to  each  other,  it  is  certain  that 
these  relations  can  not  be  changed  by  artificial  means. 

It  is  difficult  to  speak  with  becoming  moderation  of  such  stuff  as  this; 
and  it  is  really  pathetic  to  see  the  dominant  opinion  of  whole  sections 
of  the  country  taking  its  cue  from  men  who  assume  superior  airs  and 
rebuke  the  presumption  of  thinking  on  the  part  of  some  millions  of 
Americans,  while  they  peddle  such  insufferable  nonsense  as  this  just 
quoted  from  Mr.  Carlisle.  “Natural  causes”  indeed,  when  we  can  turn 
to  the  statute  books  of  half  the  world  and  put  our  fingers  on  the  “arti- 
ficial means”  whereby  the  hoarders  of  gold  have  legislated  demand 
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into  one  metal  and  legislated  it  out  of  the  other.  Let  once  a wrong  be 
achieved  by  artificial  means,  and  instantly  those  who  profit  by  it  rep- 
resent it  as  the  inevitable  decree  of  evolutional  forces.  “Natural 
causes,”  we  are  asked  to  believe,  have  made  gold  dear  and  silver  cheap 
during  a period  when  the  cost  of  producing  gold  has  been  cheapened 
more  than  any  other  mechanical  process;  when  both  metals  have  con- 
tinued on  substantially  their  old  relative  planes  of  use  in  every  respect 
save  as  money;  when  their  relative  production  has  been  from  three  to 
twenty  times  less  disproportionate  than  at  any  other  similar  period  in  the 
past  four  hundred  years,  and  when,  in  actual  weight,  the  stocks  of  coin 
and  bullion  available  for  coinage  have  risen  from  a proportion  of  32  of 
silver  to  1 of  gold  up  to  that  of  16  of  silver  to  1 of  gold  coincidently 
with  a fall  of  the  so-called  market  ratio  from  15 £ to  1,  when  the  mints 
were  open  to  both,  down  to  33  to  1 when  only  the  one  can  be  freely 
coined.  It  is  simply  an  incredible  and  impossible  proposition. 

Intrinsic  value  is  as  unthinkable  as  intrinsic  distance.  Both  distance 
and  value  are  relations.  Neither  can  exist  or  be  stated  except  by  com- 
parison. The  value  of  a thing  is  what  it  is  worth;  and  it  is  worth  what 
it  will  bring.  Value  in  exchange  is  the  only  value  that  political  econ- 
omy knows  anything  about;  and  what  a given  thing  will  exchange  for 
depends  on  the  ratio  of  the  supply  of  it  to  the  demand  for  it.  A piece 
of  money  is  worth  what  it  will  buy.  Other  things  remaining  the  same, 
it  will  buy  more  when  the  stuff  out  of  which  it  is  made  is  plentiful,  and 
less  when  that  is  scarce.  The  proposition  of  the  bimetallists  rests  on 
only  time  honored  doctrines  of  political  economy  as  justified  by  the 
experience  of  mankind.  We  desire  to  restore  the  parity  of  gold  and 
silver  by  perfectly  “natural  causes”  set  in  operation  by  “artificial 
means.”  We  propose  to  invoke  the  law  to  equalize  their  opportunity 
and  to  make  them  interchangeably  and  indifferently  responsive  to  the 
same  money  demand. 

Space  has  not  permitted  reference  to  all  the  errors  committed  at  this 
wonderful  banquet,  nor  a complete  discussion  of  even  those  cited.  I 
have  endeavored  only  to  point  out  the  most  glaring  ones  in  the  hope  that 
some  persons  inclined  to  accept,  somewhat  carelessly,  the  assumedly 
authoritative  statements  of  these  eminent  men,  may  be  led  to  study 
this  great  subject  whose  proper  understanding  and  wise  management 
are  of  such  vast  importance  not  only  in  American  politics  but  in  the 
progress  of  the  race.  For  the  cause  of  bimetallism  must  commend 
itself  to  the  intellect  and  the  conscience  of  the  country  or  it  can  not 
win.  Those  who  have  spent  some  time  in  an  earnest  and  thoughtful 
investigation  of  the  matter  and  are  convinced  that  the  success  of  silver 
coinage  is  the  first  step  in  a series  of  rational,  safe,  and  necessary 
reforms,  are  ready  to  be  judged  as  much  by  the  reasonableness  of  their 
doctrine  as  by  the  sincerity  of  their  motives.  They  intend  from  now 
on  to  force  the  fight.  The  enemy  will  be  sought  out  and  assailed 
wherever  found.  No  pretentious  claims  of  infallibility  will  be  accorded 
immunity  from  criticism.  No  authority  will  be  permitted  to  shelter 
folly.  It  is  time  to  expose  the  preposterous  assurance  of  the  gold- 
standard  pundits.  Nonsense  will  be  called  nonsense  whoever  utters  it, 
and,  what  is  more,  it  will  be  proved  to  be  nonsense. 
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